



DO SRVLWLRQV FRPSDUHG ZLWK PHQ HJ
$GOHU ,]UDHOL  %LOOLQJ $OYHVVRQ
 7KLV IDFW WULJJHUHG H[WHQVLYH UH
VHDUFK IRFXVHG RQ SUHMXGLFH DQG GLVFULPL
QDWLRQ DJDLQVW ZRPHQ PDQDJHUV 7KH
JODVVFHLOLQJFRQFHSWHPHUJHGIURPWKHVH
VWXGLHV LOOXVWUDWLQJ WKDW ZRPHQ DUH GLV
FULPLQDWHGDJDLQVWWKURXJKRXWWKHLUFDUHHU
VWDUWLQJ ZLWK WKH SURFHVV RI SHUVRQQHO
VHOHFWLRQ 7KLV GLVFULPLQDWLRQ FRQWLQXHV
ZLWK SHUIRUPDQFH DSSUDLVDO FDUHHU GHYHO
RSPHQW RSSRUWXQLWLHV DQG WKH IDFW WKDW
ZRPHQ DUH XVXDOO\ FRQILQHG WR W\SLFDOO\
IHPDOH MREV $SSROG 6LHQJWKDL .DVDUGD
 %LOOLQJ $OYHVVRQ  'DYLVRQ
%XUNH'LVFULPLQDWLRQVWLOO UHPDLQV
RQHRIWKHGDUNVSRWVRIRUJDQL]DWLRQDOOLIH
DQG VHYHUDO HODERUDWH WKHRUHWLFDO PRGHOV
KDYH EHHQ SXW IRUZDUG WR H[SODLQ JHQGHU
GLVFULPLQDWLRQ
7KH FRQFHSW RI VWHUHRW\SHV LV FHQWUDO WR
PRVWRIWKHWKHRUHWLFDOPRGHOVRIGLVFULPL
QDWLRQ +LOWRQ +LSSHO  $FFRUGLQJ
WR WKHVH PRGHOV GLVFULPLQDWLRQ RULJLQDWHV
IURP HQWHUWDLQLQJ XQIDYRUDEOH FRJQLWLRQV
RI ZRPHQ JHQGHU VWHUHRW\SHV (DJO\












$EVWUDFW$Q H[SHULPHQWDO VWXG\ EDVHG RQ *ROGEHUJ
V SDUDGLJPZDV FDUULHG RXW WR LQYHVWLJDWH
VWHUHRW\SLFDODWWLWXGHVWRZDUGVZRPHQPDQDJHUVLQDPL[HGJHQGHUVDPSOHSDUWLFLSDQWVZHUH
DVNHG WR SDUWLFLSDWH LQ D VLPXODWHG SHUVRQQHO VHOHFWLRQ GHFLVLRQ WDVN  SDUWLFLSDQWV KDG WR
FKRRVHEHWZHHQ UHVXPHVGHVFULELQJPHQZKLOHSDUWLFLSDQWVKDG WRFKRRVHEHWZHHQ WKH




ILUVWH[SHULPHQWDOFRQGLWLRQ IRU WKHVDPHUHVXPHGHVFULELQJDPDQ$OVRSDUWLFLSDQWV LQ WKHVH
FRQG H[SHULPHQWDO FRQGLWLRQ UDWHG WKH PDOH DSSOLFDQW
V PDQDJHULDO VNLOOV WDVN RULHQWDWLRQ DQG
UHODWLRQVKLSVRULHQWDWLRQKLJKHU WKDQ WKH IHPDOH DSSOLFDQW







7KLV DUWLFOH ZDV DFFHSWHG EHIRUH0D\   LQ
DFFRUGDQFHZLWKSUHYLRXVSXEOLVKLQJUXOHV
RI WKH QDWXUH RI JHQGHU VWHUHRW\SHV DQG
WKHLULPSDFWRQEHKDYLRUDUHKLJKOLJKWHGLQ
VHYHUDOUHFHQWWKHRULHV7KHLPSOLFLWVRFLDO
FRJQLWLRQ WKHRU\ SURSRVHG E\ *UHHQZDOG
DQG FROODERUDWRUV  GHILQHV D VWHUHR
W\SHDVWKHFRJQLWLYHDVVRFLDWLRQEHWZHHQD




WDQHRXVO\ DFWLYDWHG FRQFHSWV *UHHQZDOG
%DQDML5XGPDQ)DUQKDP1RVHN0HOORWW
 ,Q UROH FRQJUXLW\ WKHRU\ (DJO\
.DUDX  GLVFULPLQDWLYH EHKDYLRU LV
H[SODLQHGE\ WKHGLVFUHSDQFLHV LQ WKHSHU
FHLYHGUHODWLRQVEHWZHHQWKHFKDUDFWHULVWLFV
RI D FHUWDLQ VRFLDO FDWHJRU\ DQG WKH UH
TXLUHPHQWVRI WKH VRFLDO UROHVRFFXSLHGRU
GHVLUHGE\WKHPHPEHUVRIWKDWFDWHJRU\
7KHUHLVVWURQJHPSLULFDOVXSSRUWIRUERWK
WKH LPSOLFLW VRFLDO FRJQLWLRQ WKHRU\
*UHHQZDOGHWDODQGUROHFRQJUXLW\
WKHRU\ (DJO\ .DUDX  7KHVH WKHR
ULHVDUHWKHUHIRUHSDUWLFXODUO\UHOHYDQWIRU
H[SODLQLQJ SUHMXGLFH DQG GLVFULPLQDWLRQ




WKH GLVFULPLQDWLYH EHKDYLRU DUH VOLJKWO\
VLPLODU $FFRUGLQJ WR WKH LPSOLFLW VRFLDO
FRJQLWLRQ WKHRU\*UHHQZDOGHWDO
FRPSDUHGZLWKPHQZRPHQKDYHDVLJQLIL
FDQWO\ ORZHU WHQGHQF\ WR GLVFULPLQDWH LQ
IDYRURIPHQDJDLQVWZRPHQDSSOLFDQWVIRU
PDQDJHULDO SRVLWLRQV 5ROH FRQJUXLW\
WKHRU\SRVLWV WKDW WKHVHJHQGHUGLIIHUHQFHV
LQ HYDOXDWLQJ DSSOLFDQWV IRU PDQDJHULDO
SRVLWLRQV DUH RQO\ PDUJLQDO 0RVW RI WKH
HPSLULFDO HYLGHQFH FRQILUPLQJ WKH UROH
FRQJUXLW\ WKHRU\DUHFROOHFWHGRQ:HVWHUQ
(XURSHDQ DQG $PHULFDQ VDPSOHV VHH IRU
LOOXVWUDWLYH H[DPSOHV WKH VDPSOHV FLWHG E\
'DYLVRQ %XUNH  DQG (DJO\ .DUDX
DQGQH[WWRQRHYLGHQFHLVDYDLODEOH
IURP(DVWHUQ(XURSHDQFRXQWULHV
7KH DLPRI WKHSUHVHQW VWXG\ LV WRXVH D
5RPDQLDQ VDPSOH WR HPSLULFDOO\ WHVW LQ D
VLPXODWHG SHUVRQQHO VHOHFWLRQ WDVN WKH
SURSRVLWLRQVRIWKHWZRWKHRULHV7KLVVWXG\
H[WHQGV UHVHDUFK LQ VHYHUDO ZD\V ,W H[
WHQGV WKH SUHGLFWLRQ RI LPSOLFLW VRFLDO
FRJQLWLRQ WKHRU\ LQ D UHVHDUFK FRQWH[W
VLPXODWHG HPSOR\PHQW VLWXDWLRQV LQ
ZKLFKPRVW RI WKH VWXGLHV RQ JHQGHU GLV
FULPLQDWLRQ DUH EDVHG RQ UROH FRQJUXLW\
WKHRU\%HVLGHVH[SORULQJJHQGHUGLVFULPL
QDWLRQ LQ D VLPXODWHG SHUVRQQHO VHOHFWLRQ
WDVN WKH VWXG\ WDNHV LQWR FRQVLGHUDWLRQ
UHODWLRQVKLS RULHQWDWLRQ DQG WDVN RULHQWD





LW DOORZV WKH FRPSDULVRQ ZLWK GDWD IURP
RWKHUPRUHPRGHUQLHZHVWHUQFXOWXUHV
:H ILUVW JLYH DQ RYHUYLHZ RI LPSOLFLW VR




SDUDGLJP LV VXLWDEOH IRU VWHUHRW\SH HYDOX
DWLRQ JLYHQ WKHLU LPSOLFLW QDWXUH )LQDOO\
ZH WHVW LQ D  JHQGHU RI WKH HYDOXDWRU
PDOHYVIHPDOH[JHQGHURIWKHHYDOX
DWHGSHUVRQPDOHYVIHPDOHH[SHULPHQWDO





6WHUHRW\SHV DUH FRJQLWLRQV EHOLHIV H[
SHFWDWLRQVDQGFRQYLFWLRQVUHIHUULQJWRWKH
WUDLWV DWWULEXWHV DQG EHKDYLRU VSHFLILF WR
WKHPHPEHUV RI D VRFLDO FDWHJRU\ +LOWRQ
+LSSHO  7KHVH FRJQLWLRQV DUH RIWHQ
RUJDQL]HG LQ FRKHUHQW VFKHPHV 7KH\ DF
FRXQW IRU WKH DVVRFLDWLRQ RI FHUWDLQ DWWULE
XWHVZLWK WKDW FDWHJRU\ DQG WKH\ HVWDEOLVK
 678',$36<&+2/2*,&$
WKH FRQGLWLRQV XQGHU ZKLFK VWHUHRW\SHG
UHSUHVHQWDWLRQV DUH DFWLYDWHG RU PRGLILHG
+DPLOWRQ6KHUPDQ
5HFHQW UHVHDUFK IRFXVHV RQ WKH LPSOLFLW
FKDUDFWHU RI VWHUHRW\SHG UHSUHVHQWDWLRQV
*UHHQZDOG HW DO  ,Q WKHLU LPSOLFLW
VRFLDO FRJQLWLRQ WKHRU\ *UHHQZDOG DQG
FROODERUDWRUV  FRQVLGHU VWHUHRW\SHV
DV LPSOLFLW NQRZOHGJH RSHUDWLQJ XQFRQ
VFLRXVO\ $FFRUGLQJ WR WKLV SHUVSHFWLYH
VWHUHRW\SHV FDQQRW EH LGHQWLILHG WKURXJK
LQWURVSHFWLRQ 7KH\ DUH DFTXLUHG WKURXJK
H[SHULHQFH HVSHFLDOO\ GXULQJ VRFLDO LQWHU
DFWLRQVDQGWKH\PHGLDWHWKHDWWULEXWLRQRI
TXDOLWLHVRU WUDLWV WR WKHPHPEHUVRI D VR
FLDO FDWHJRU\ *UHHQZDOG HW DO 
7KLV WKHRU\ VWDUWV RXW IURP WKUHH PDLQ
DVVXPSWLRQV  WKH DVVRFLDWLYH QDWXUH RI
VRFLDO NQRZOHGJH  WKH FHQWUDOLW\ RI WKH
VHOI DQG  WKH VHOISRVLWLYLW\ DVVXPSWLRQ
7KH PDLQ FRQVHTXHQFH RI WKHVH DVVXPS
WLRQV IRU WKH FRQFHSWXDOL]DWLRQ RI VRFLDO
VWHUHRW\SHV LV WKDW WKH\ DUH YLHZHG DV DV
VRFLDWLRQV EHWZHHQ WKH FRQFHSW UHSUHVHQW
LQJ D VRFLDO JURXS HJ ZRPHQ DQG
DWWULEXWH FRQFHSWV FDUU\LQJ QXUWXULQJ
7KHVH DVVRFLDWLRQV DUHRUJDQL]HG LQ ODUJHU
VRFLDO NQRZOHGJH QHWZRUNV LQZKLFK VHOI
UHSUHVHQWDWLRQKDVDFHQWUDOSRVLWLRQDQGLV
VWURQJO\ DVVRFLDWHG ZLWK SRVLWLYHYDOHQFH
DWWULEXWHV$FFRUGLQJWRWKLVFRQFHSWXDOL]D
WLRQRIVRFLDOVWHUHRW\SHVWKHDPSOLWXGHRI
GLVFULPLQDWLRQ GHSHQGV RQ WKH VWUHQJWK RI
WKH DVVRFLDWLRQV EHWZHHQ VLPXOWDQHRXVO\
DFWLYDWHGFRQFHSWVDVZHOODVRQWKHVKDUHG
OLQNV EHWZHHQ WKHP +HQFH LW LV QRW RQO\
WKH GLUHFW OLQNV WKDWPDWWHU EXW DOVR OLQNV
WKDWDUHVKDUHGLQGLUHFWOLQNVLQFRQFHSWX
DO WULDGV 7KH ILUVW WKHRUHWLFDO SULQFLSOH
VWDWHG E\ *UHHQZDOG DQG FROODERUDWRUV
  WKH DVVRFLDWLYH QDWXUH RI VRFLDO
NQRZOHGJH  DVVHUWV WKDW LI WZR XQOLQNHG
RUZHDNO\ OLQNHGQRGHV VKDUHD ILUVWRUGHU
OLQN WKH DVVRFLDWLRQ EHWZHHQ WKHVH WZR
VKRXOG VWUHQJWKHQ EDODQFHFRQJUXLW\
SULQFLSOH *UHHQZDOG HW DO  S 
$FFRUGLQJ WR WKH WKLUG DVVXPSWLRQ  WKH
VHOISRVLWLYLW\DVVXPSWLRQ WKHFRQFHSWXDO
WULDGV FRQWDLQLQJ WKH VHOIFRQFHSW DUH DO
ZD\V EDODQFHG WRZDUG D SRVLWLYHYDOHQFH
DWWULEXWH,QWKHFDVHRIJHQGHUVWHUHRW\SHV
LQPDQDJHULDO UROHV WKLV OLQH RI UHDVRQLQJ
LPSOLHV WKDW ZRPHQ DUH OHVV OLDEOH WKDQ




FRQFHSW DFFRUGLQJ WR WKH VHOISRVLWLYLW\
DVVXPSWLRQZKLOHWKHFRQFHSWUHSUHVHQWD
WLRQRIDPDQDJHUKDVDGLUHFW OLQNZLWKD
SRVLWLYHYDOHQFH QRGH WKH DWWULEXWHV GH
VFULELQJD VXFFHVVIXOPDQDJHUDUHSRVLWLYH
LQ QDWXUH VHH 3RZHOO HW DO  DQG
6F]HVQ\  ,Q WKLV FDVH WKH FRQFHSW
UHSUHVHQWDWLRQ RI ZRPDQ DQG WKH FRQFHSW
UHSUHVHQWDWLRQRIPDQDJHUVKDUHDOLQNZLWK
WKH SRVLWLYHYDOHQFH QRGH $FFRUGLQJ WR
WKH EDODQFHFRQJUXLW\ SULQFLSOH WKH OLQN
EHWZHHQ WKHVH WZR FRQFHSWV VKRXOG EH
VWUHQJWKHQHG )RUPHQ WKH FRQFHSW UHSUH
VHQWDWLRQVRIZRPDQDQGRIPDQDJHUPRVW
SUREDEO\ GR QRW VKDUH D ILUVW RUGHU OLQN
ZLWK WKH SRVLWLYHYDOHQFH QRGH VLQFH WKH
FRQFHSW UHSUHVHQWDWLRQ RI ZRPDQ LV QRW
SDUW RI D SRVLWLYHO\ EDODQFHG VHOIFRQFHSW
WULDG $V D FRQVHTXHQFH ZRPHQ HYDOX
DWRUV
WHQGHQF\WRGHYDOXHZRPHQPDQDJ
HUV LV H[SHFWHG WR EH VLJQLILFDQWO\ ORZHU
WKDQPHQ
V
7KH DQDO\VLV HYDOXDWLRQ DQG DWWULEXWLRQ
RI PDQDJHULDO DELOLWLHV DUH WDVNV LQ ZKLFK
RQH
V MXGJPHQW LV DIIHFWHG E\ VWHUHRW\SHG
UHSUHVHQWDWLRQV $Q LPSRUWDQW DVSHFW RI
JHQGHUVWHUHRW\SHVLVWKHIDFWWKDWPHQDUH
VHHQ DV PRUH DFWLYH DFWLRQRULHQWHG DQG
FRPSHWHQW FRPSDUHG WR ZRPHQ $YVHF
'LHNPDQ(DJO\.XVÂ
 6F]HVQ\  0DQDJHULDO DWWULE
XWHV DUH UDWKHU DVVRFLDWHGZLWK WKH W\SLFDO
PDQ WKDQ ZLWK D ZRPDQ :RPHQ DUH
678',$36<&+2/2*,&$ 
WKRXJKW WR KDYH LQIHULRU PDQDJHULDO VNLOOV
WKDQ WKRVH RIPHQ DQG WR EH VLJQLILFDQWO\
OHVV HIILFLHQW WKDQ PHQ LQ WKHVH SRVLWLRQV
6FKHLQ  +HLOPDQ  (DJO\
.DUDX6F]HVQ\7KHWHQGHQ
F\ WR GHYDOXH ZRPHQ
V PDQDJHULDO VNLOOV
DQG HIILFLHQF\ KDV DOVR EHHQ VKRZQ LQ
FURVVFXOWXUDO VWXGLHV 6FKHLQ 0XHOOHU
6FKHLQ0XHOOHU/LWXFK\/LX
6KDUHSRXU%HFDXVHVWHUHRW\SHVDUH
FRJQLWLRQV VKDUHG E\ WKH PHPEHUV RI D
FHUWDLQ FRPPXQLW\ WKH LPSDFW RI VWHUHR
W\SHV RQ EHKDYLRU LV DOVR LQIOXHQFHG E\
FXOWXUDO IDFWRUV ,Q PRUH PDVFXOLQH FXO
WXUHV WKH JHQGHU VWHUHRW\SHV LQ PDQDJH
PHQWDUHH[SHFWHG WREHVWURQJHUEHFDXVH
LQ WKHVH FXOWXUHV PHQ DUH SHUFHLYHG DV




WLRQ DQG XVH DVZHOO DV RQ WKH FRQWHQW RI
JHQGHUUHODWHGVWHUHRW\SHV
5ROH FRQJUXLW\ WKHRU\ (DJO\ .DUDX
 H[SODLQV WKHVH UHVXOWV DV GLVFUHSDQ
FLHVEHWZHHQWZRVHWVRIVRFLDOVWHUHRW\SHV
7KH KXPDQ FRJQLWLYH V\VWHP XVHV VWHUHR
W\SHG UHSUHVHQWDWLRQVRIJHQGHUDVZHOODV
VWHUHRW\SHG UHSUHVHQWDWLRQV RI PDQDJHULDO
UROHV 6LQFH WKHUH LV D JUHDWHU VLPLODULW\
EHWZHHQWKHFRJQLWLYHUHSUHVHQWDWLRQRIWKH
W\SLFDOPDQDQGWKDWRIDQHIILFLHQWPDQDJ
HU WKHUH LVDJHQHUDO WHQGHQF\ WRHYDOXDWH
WKHPDQDJHULDO VNLOOVRIDPDQPRUHSRVL
WLYHO\ WKDQ WKRVHRI DZRPDQ (DJO\.D
UDX  $FFRUGLQJ WR UROH FRQJUXLW\
WKHRU\ EHKDYLRU GLVFULPLQDWLQJ DJDLQVW
ZRPHQPDQDJHUVUHVXOWVIURPWKHIDFWWKDW
JHQGHU LV D VDOLHQW FDWHJRU\ DQG JHQGHU
VWHUHRW\SLFDO H[SHFWDWLRQV DUH HVSHFLDOO\
SRZHUIXO LQ IRVWHULQJ FRQVLVWHQW EHKDYLRU
6LQFH UROH VWHUHRW\SHV DQG JHQGHU VWHUHR
W\SHV DUH VRFLDOO\ VKDUHG FRJQLWLYH UHSUH
VHQWDWLRQV ERWK PHQ DQG ZRPHQ DUH
VXVFHSWLEOHWRWKHEHKDYLRUDOHIIHFWVRIWKH
LQFRQJUXLW\ EHWZHHQ PDQDJHULDO UROH H[
SHFWDWLRQV DQG JHQGHU UROH H[SHFWDWLRQV
GLVFULPLQDWLRQ +RZHYHU GXH WR WKH
GHYHORSPHQW RI JHQGHU LGHQWLW\ /XN{ÎN
%OÂKRYÂWKHJHQGHURIWKHSHUFHLYHU
KDV EHHQ VKRZQ WR VOLJKWO\ LQIOXHQFH WKH
VWUHQJWKRIWKHHIIHFW(DJO\.DUDX
7KLV WKHRUHWLFDO SURSRVLWLRQ VXSSRUWV WKH
SURSRVLWLRQ RI LPSOLFLW VRFLDO FRJQLWLRQ
WKHRU\
$GLIIHUHQFHEHWZHHQ WKH WZRWKHRULHV LV
WKDW WKH LPSOLFLW VRFLDO FRJQLWLRQ UHVHDUFK
IRFXVHGPRUHRQLQGLUHFWDQGLPSOLFLWZD\V
RIHYDOXDWLQJVRFLDOVWHUHRW\SHVZKLOHUROH
H[SHFWDQF\ WKHRU\ UHOLHV UDWKHU RQ H[SOLF
LWGLUHFW PHDVXUHV $V D PDWWHU RI IDFW
LQYHVWLJDWLQJ VWHUHRW\SHV LQ DQ H[SOLFLW
PDQQHULVDFRPPRQSUREOHPLQVWXGLHVRQ
JHQGHU VWHUHRW\SHV ,Q VRPH RI WKHVH VWX
GLHVSDUWLFLSDQWVZHUHDVNHGWRILOOLQTXHV
WLRQQDLUHVRU WRGHVFULEH WKH W\SLFDO LPDJH
RI D PDOH RU IHPDOH PDQDJHU +HLOPDQ
%ORFN 0DUWHOO 6LPRQ  :LOOHPVHQ
 3RZHOO %XWWHUILHOG 3DUHQW 
6F]HVQ\5HFHQWUHVHDUFKRQVWHUHR
W\SHV *UHHQZDOG HW DO  )D]LR 2O
VRQ  VKRZV WKDW H[SOLFLW DQG GLUHFW






DXWRPDWLFDOO\ DFWLYDWHG DQG WKDW WKH\ DUH
QRW DFFHVVLEOH WR LQWURVSHFWLRQ EHFDXVH
WKH\DUHLPSOLFLWE\QDWXUH7KHUHIRUHLQGL
UHFW PHDVXUHV VKRXOG EH XVHG IRU VWHUHR
W\SH HYDOXDWLRQ 7KLV WKHRUHWLFDO SURSR
VLWLRQFKDOOHQJHVWKHHFRORJLFDOYDOLGLW\RI
WKH H[SOLFLW PHWKRGV E\ PHDQV RI ZKLFK







LWLQGLUHFW PHWKRGV VKRXOG EH XVHG
*UHHQZDOG %DQDML  *UHHQZDOG HW
DO  (DJO\ .DUDX  )D]LR 2O
VRQ,QWKHLUFRPSUHKHQVLYHUHYLHZ
RI LPSOLFLW PHDVXUHV LQ VRFLDO FRJQLWLRQ
)D]LRDQG2OVRQDUJXHWKDWLQGLUHFW
PHDVXUHV DUH PRUH VXLWDEOH WKDQ H[SOLFLW
PHDVXUHVIRUHYDOXDWLQJVWHUHRW\SHV)D]LR






LPHQWDO SDUDGLJP LQ RUGHU WR REVHUYH
ZKHWKHU ZRPHQ DUH UHDOO\ GLVDGYDQWDJHG
LQ SHUVRQQHO UHFUXLWPHQW DQG VHOHFWLRQ
SURFHVVHV ,Q KLV ILUVW VWXG\ *ROGEHUJ
DVNHGDVDPSOHRIVWXGHQWVWRDVVHVV
WKHTXDOLW\RI DQ DUWLFOH LQSUHVV+DOI WKH








7KH FRUH LGHDRI WKLVSDUDGLJP LV WR DVN
SHRSOHWRPDNHHYDOXDWLYHMXGJPHQWVDERXW
WKHLGHQWLFDOSURGXFWVRUDELOLWLHVRIVHHP
LQJO\ GLIIHUHQW SHRSOH D PDOH DQG D IH
PDOH (DJO\ .DUDX  7KLV PHWKRG
KDV EHHQ XVHG WR VWXG\ GLVFULPLQDWLYH




PRVW IUHTXHQWO\ XVHG WHFKQLTXHV FRQVLVWV
RI DVNLQJ WZR VDPSOHV RI SDUWLFLSDQWV WR
PDNH DQ DSSUDLVDO RI WKH VDPH UHVXPH
3UHVXPDEO\ WKH UHVXPH EHORQJHG WR D
SHUVRQDSSO\LQJIRUDYDFDQWSRVLWLRQ2QH
RI WKH JURXSV ZDV WROG WKDW WKH UHVXPH
EHORQJHG WR D ZRPDQ WKH RWKHU WKDW LW






 2OLDQ 6FKZDE +DEHUIHOG 
6ZLP %RUJLGD0DUX\DPD0\HUV 
7RVL (LQEHQGHU  'DYLVRQ %XUNH
(DJO\.DUDX
(DJO\ 0DNKLMDQL DQG .ORQVN\ 
FRQGXFWHG D PHWDDQDO\VLV RI  H[SHU
LPHQWDOVWXGLHVXVLQJGHVLJQVVLPLODUWRWKH
*ROGEHUJ SDUDGLJP ZKLFK XVHG DV DQ
LQGHSHQGHQW YDULDEOH WKH JHQGHU RI WKH
OHDGHU WDUJHW RI HYDOXDWLRQ ZKLOH RWKHU
WUDLWVZHUHNHSWFRQVWDQW7KHUHVXOWRIWKLV
DQDO\VLV VKRZHG WKDW PHQ HYDOXDWH ZRP
HQ
V HIILFLHQF\ LQPDOH GRPLQDWHG OHDGHU
VKLS UROHV LQ DPRUH GHSUHFLDWLYHPDQQHU
0DOH UDWHUV GHYDOXH ZRPHQ WR D VOLJKWO\
ODUJHUH[WHQWWKDQZRPHQUDWHUVGR(DJO\
0DNKLMDQL.ORQVN\
'DYLVRQ DQG %XUNH  FRQGXFWHG D
PHWDDQDO\VLV RI  VWXGLHV SXEOLVKHG LQ
SV\FKRORJLFDO DQGRUJDQL]DWLRQDOEHKDYLRU
MRXUQDOV DQG  XQSXEOLVKHG GLVVHUWDWLRQV
DOORIWKHPXVLQJWKH*ROGEHUJSDUDGLJPWR
LQYHVWLJDWH GLVFULPLQDWLRQ DJDLQVW ZRPHQ
LQ VLPXODWHG SHUVRQQHO UHFUXLWPHQW DQG
VHOHFWLRQ VWXGLHV SHUIRUPDQFH DSSUDLVDO




7KHUH LV D JHQHUDO WHQGHQF\ HYHQ WKRXJK
QRW VWDWLVWLFDOO\ VLJQLILFDQW LQ WKLV PHWD
DQDO\VLV WR HYDOXDWH ZRPHQ LQ SHUIRUP
DQFHDSSUDLVDO OHVV IDYRUDEO\DQG WR UHMHFW
WKHP PRUH RIWHQ LQ WKH K\SRWKHWLFDO SUR
FHVV RI SHUVRQQHO VHOHFWLRQ 7KH GLVFULPL
QDWLRQHIIHFWLVKLJKHULIWKHUDWHULVDPDOH
7KLV PHWDDQDO\VLV DOVR HPSKDVL]HV WKH
678',$36<&+2/2*,&$ 
PRGHUDWLQJ UROH RI WKH SRVLWLRQ IRUZKLFK
WKHHYDOXDWLRQLVPDGH:RPHQDUHDGYDQ
WDJHG LQ W\SLFDOO\ IHPDOH SRVLWLRQV ZKLOH




WHQG WR HYDOXDWH WKH SHUIRUPDQFH RI D IH
PDOH PDQDJHU OHVV IDYRUDEO\ FRPSDUHG
ZLWKWKHSHUIRUPDQFHRIDPDQZKHQDVNHG
WR DVVHVV WKHLU PDQDJHULDO VNLOOV 'HDO
6WHYHQVRQ
'UDZLQJ RQ WKH WKHRUHWLFDO SURSRVLWLRQV
RI WKH LPSOLFLW VRFLDO FRJQLWLRQ WKHRU\
*UHHQZDOG HW DO  DQG RQ WKHPDLQ
UHVXOWV UHSRUWHG LQ SUHYLRXV VWXGLHV XVLQJ
WKH *ROGEHUJ SDUDGLJP WR LQYHVWLJDWH WKH
LPSDFWRIJHQGHUVWHUHRW\SHVRQWKHHYDOX
DWLYH MXGJPHQWV LQ VLPXODWHG HPSOR\PHQW
HQYLURQPHQWV RXU SUHGLFWLRQ LV WKDWZKHQ
FKRRVLQJ EHWZHHQ WZR LGHQWLFDO UHVXPHV




V UHVXPH DQG WKLV ELDV LV H[
SHFWHG WR EH VWURQJHU IRU WKH PDOH UH
VSRQGHQWV UDWHUV 7KHUHIRUH RXU ILUVW
K\SRWKHVHVDUH
+\SRWKHVLV  (YDOXDWRUV SUHIHU PHQ WR




PDQDJHULDO SRVLWLRQV LV VWURQJHU IRU PHQ
HYDOXDWRUVWKDQIRUZRPHQ
$QRWKHU UHOHYDQW DVSHFW UHODWHG WR WKH
FRQWHQWRIJHQGHUVWHUHRW\SHVLQPDQDJHUL
DODFWLYLWLHVLVWKHOHDGHUVKLSVW\OH6HYHUDO
VWXGLHV KDYH VKRZQ WKDW ZRPHQ OHDGHUV
PRUH IUHTXHQWO\ DGRSW D WUDQVIRUPDWLRQDO
OHDGHUVKLS VW\OH ZKLOHPHQ DGRSW DPRUH





YDQW SDUW RI WKH VKDUHG VRFLDO VWHUHRW\SH
WRZDUGV ZRPHQ PDQDJHUV LV WKDW ZRPHQ
PDQDJHUVDUH OHVV WDVNVRULHQWHGDQGPRUH
UHODWLRQVRULHQWHG FRPSDUHG ZLWK PHQ






























,Q WHUPV RI *UHHQZDOG
V WKHRU\ WKHVH
UHVXOWV VXJJHVW WKDW WKH FRQFHSW RI ZRP
DQ KDV D VWURQJHU DVVRFLDWLRQZLWK DWWULE
XWHVUHODWHGWRDUHODWLRQVKLSRULHQWHGPDQ
DJHPHQWVW\OHZKLOHWKHFRQFHSWRIPDQ
KDV D VWURQJHU DVVRFLDWLRQVZLWK DWWULEXWHV
UHODWHG WR WDVN DFFRPSOLVKPHQW 2Q WKH
OLQHVRIWKHVDPHWKHRU\*UHHQZDOGHWDO
WKHOLQNHGFRQFHSWVWHQGWREHDFWL
YDWHG VLPXOWDQHRXVO\ DQG WKHUHIRUH LQIOX
HQFHWKHVXEVHTXHQWHYDOXDWLYHMXGJPHQWV
+HQFHRXUQH[WK\SRWKHVHVDUH
+\SRWKHVLV  :RPHQ ZKR DSSO\ IRU D
PDQDJHULDOSRVLWLRQDUHSHUFHLYHGE\ UDW
HUV DV OHVV WDVNRULHQWHG DQG PRUH UHOD
WLRQVKLSRULHQWHGFRPSDUHGZLWKPHQ
+\SRWKHVLV:KHQFRPSDUHGZLWKPHQ





 WR  DYHUDJH  ZHUH UDQGRPO\
VHOHFWHG E\ D JURXS RI  5RPDQLDQ VWX
GHQWV RI SV\FKRORJ\ZRUNLQJ DV ILHOG RS
HUDWRUV $V SDUW RI WKHLU UHVHDUFK WUDLQLQJ
DFWLYLWLHV LQ DQ DSSOLFDWLRQ FRXUVH HYHU\
VWXGHQWZDVUHTXLUHGWRVHOHFWIURPKLVKHU
RZQVRFLDOQHWZRUNWZHQW\UHVSRQGHQWVRI
GLIIHUHQW DJHV DQG DVN WKHP WR SDUWLFLSDWH
LQ WKH VWXG\ (YHU\ VWXGHQW FROOHFWHG GDWD
IRU D SDUWLFXODU H[SHULPHQWDO FRQGLWLRQ
7KH UHVSRQGHQWV KDG HLWKHU FRPSOHWHG D
KLJKHUHGXFDWLRQSURJUDPHTXLYDOHQWRID
%DFKHORU GHJUHH RU ZHUH XQGHUJUDGXDWH
VWXGHQWV7KHVHOHFWLRQRIKLJKO\HGXFDWHG
SHRSOH ZDV GRQH WR PDNH VXUH WKDW WKH
UHVSRQGHQWVKDGDSURSHUXQGHUVWDQGLQJRI
D PDQDJHU
V MRE GHVFULSWLRQ 7KH UHVSRQ
GHQWV ZHUH DVVLJQHG WR WZR GLIIHUHQW
JURXSV WKDW IROORZHG GLIIHUHQW H[SHULPHQ
WDOSURFHGXUHV7KHVWXGHQWRSHUDWRUVZHUH
LQIRUPHG DERXW WKH SXUSRVH DQG WKH K\
SRWKHVHVRIWKHVWXG\RQO\DIWHUDOOWKHGDWD
ZHUH FROOHFWHG 7KH GHVFULSWLYH VWDWLVWLFV
IRUDJHDQGWKHGHSHQGHQWYDULDEOHVIRUWKH




GXUH EDVHG RQ *ROGEHUJ
V  SDUD
GLJP ZKLFK LV DQ LQGLUHFW DVVHVVPHQW
PHWKRG RI JHQGHU VWHUHRW\SHV 5HVSRQ
GHQWVKDG WRPDNHVRFLDO MXGJPHQWVDERXW
WZRSHRSOHRIWKHVDPHRUERWKVH[HV
EXW ZLWK VLPLODU DELOLWLHV ZKR ZHUH SUH
VXPHG WR KDYH DSSOLHG IRU D PDQDJHULDO
SRVLWLRQLQDQRUJDQL]DWLRQ7KHPHWKRGLV
LQGLUHFWDQGLQIHUHQFHVUHJDUGLQJWKHSUHV
HQFH RI LPSOLFLW UHSUHVHQWDWLRQV DUH SRVVL




DLPHG DW DVVHVVLQJ WKHLU GHFLVLRQPDNLQJ
VNLOOVLQSHUVRQQHOVHOHFWLRQ7KH\ZHUHQRW
LQIRUPHGDERXWWKHUHDOJRDORIWKHVWXG\
7ZR VLPLODU UHVXPHV ZHUH ZULWWHQ GH
VFULELQJ SHRSOHZLWK VLPLODU VNLOOV HGXFD
WLRQ H[SHULHQFH DQG GHYHORSPHQW RSSRU
WXQLWLHVDVZHOODVVRFLDODQGIDPLO\EDFN
JURXQG WKH FRQWHQW RI WKH UHVXPHV DUH
SUHVHQWHGLQ$SSHQGL[7KHUHVSRQGHQWV
ZHUHJLYHQ WKH WZR UHVXPHV DQG WKH\KDG
WR UHDG WKHP FDUHIXOO\ )RU WKH FRQWURO
JURXS&*1 UHVSRQGHQWV WKH WZR
UHVXPHVGHVFULEHG WZRPHQZKLOH IRU WKH
H[SHULPHQWDOJURXS(*1 UHVSRQ
GHQWV RQH RI WKH UHVXPHV EHORQJHG WR D
PDQDQGRQHWRDZRPDQ$OOUHVSRQGHQWV
ZHUHDVNHGWRDQDO\]HWKHWZRUHVXPHVDQG
GHFLGH ZKLFK RI WKH WZR DSSOLFDQWV WKH\
ZRXOGKLUH LI WKH\ZHUH WKHRUJDQL]DWLRQ
V




VWXG\ WKH GHFLVLRQ WR KLUHQRW KLUH DQ DS
SOLFDQW DQG PDQDJHPHQW VNLOOV HYDOXDWLRQ
IRUERWKDSSOLFDQWV:HZHUHILUVWLQWHUHVWHG
LQ WKH UHVSRQGHQWV




WKH PDQQHU LQ ZKLFK ZRPHQ PDQDJHUV
ZHUHSHUFHLYHGZLWKUHJDUGWRWKHIROORZ
LQJ WKUHH GLPHQVLRQV RULHQWDWLRQ WRZDUGV
UHODWLRQVKLSVRULHQWDWLRQWRZDUGVWDVNVDQG




$W WKH HQG RI WKH SURFHGXUH HYHU\ UH
VSRQGHQWZDVDVNHG WRJXHVV WKHDLPRI
WKH VWXG\ZKLFK IDFWRUVZHUH UHOHYDQW IRU
WKH UHVHDUFKHU DQG WKH K\SRWKHVHV RI WKH
VWXG\1RUHVSRQGHQWPDQDJHGWRFRUUHFW
O\ JXHVV WKH UHDO H[SHULPHQWDO PDQLSXOD
WLRQ
5(68/76
7KH UHVXOWV FRQFHUQLQJ WKH UHVSRQGHQWV

GHFLVLRQV VKRZ D VLJQLILFDQW GLIIHUHQFH LQ
UHVXPHSUHIHUHQFHVUHODWHGWRWKHJHQGHURI






V UHVXPH :KHQ WKH
UHVSRQGHQWV
 JHQGHU ZDV FRQVLGHUHG DV
PRGHUDWRUWKHVDPHSDWWHUQRISUHIHUHQFHV
ZDVREVHUYHGEXWWKHSUHIHUHQFHVKLIWZDV
JUHDWHU LQ WKH FDVH RI WKH ZRPHQ VDPSOH
VHH 7DEOH :H FDQ FRQFOXGH WKHUHIRUH
WKDW RXU ILUVW K\SRWKHVLV ZDV RQO\ SDUWO\
VXSSRUWHG7KHJHQGHURIWKHHYDOXDWRUGLG
QRW PRGHUDWH WKH VKLIW LQ WKH H[SUHVVHG
SUHIHUHQFHV LQ WKH GLUHFWLRQ SRVLWHG LQ WKH
ILUVW K\SRWKHVLV LH WKDW PHQ HYDOXDWRUV
ZLOOGLVFULPLQDWHDJDLQVWZRPHQPRUHWKDQ
ZRPHQHYDOXDWRUVZLOO
7KH DQDO\VLV RI WKH GHFLVLRQPDNLQJ EH
KDYLRUDOORZVXVWRPDNHLQIHUHQFHVDERXW
WKHSUHVHQFHRIQHJDWLYHVWHUHRW\SHGUHSUH
VHQWDWLRQV UHJDUGLQJ ZRPHQ PDQDJHUV
+DYLQJWRK\SRWKHWLFDOO\FKRRVHEHWZHHQD




7KHχ WHVW FRQILUPV D VLJQLILFDQW GLIIHU
HQFHEHWZHHQWKHFKRLFHVPDGHE\UHVSRQ




VDPHSDWWHUQRI VLJQLILFDQW VKLIW LQSUHIHU
HQFHV 7KHUHIRUH ZH FDQ FRQFOXGH WKDW
+\SRWKHVLV  LV IXOO\ VXSSRUWHG E\ WKH
GDWD +RZHYHU +\SRWKHVLV  VWDWLQJ WKDW












5HVXPH 5HVXPH 5HVXPH 5HVXPH
&RQWUROJURXS&*    
([SHULPHQWDOJURXS(*    
7KHJHQHUDOVFRUHVRQWKHVFDOHVDWWDFKHG
WR WKH UHVXPHV VXSSRUW D JHQHUDO WUHQG RI
FRQVLGHULQJPHQDVPRUHVNLOOHGPDQDJHUV
WKDQ ZRPHQ &RPSDULQJ WKH VFRUH DYHU
DJHV VKRZHG QR VLJQLILFDQW GLIIHUHQFHV
EHWZHHQ WKH DYHUDJH VFRUHV IRU WKH WKUHH
GHSHQGHQWYDULDEOHVLIERWKDSSOLFDQWVZHUH
WKRXJKW WREHPDOHVIRUGHWDLOVVHH7D
EOH  :KHQ WKH ILUVW UHVXPH  VXSSRV
HGO\ EHORQJHG WRD IHPDOH WKHUH ZHUH
VLJQLILFDQWO\ GLIIHUHQW HYDOXDWLRQV RI WKH
DSSOLFDQWVIRUDOOWKUHHPHDVXUHGYDULDEOHV
7KH PDOH DSSOLFDQW REWDLQHG VLJQLILFDQWO\
KLJKHU VFRUHV IRU PDQDJHULDO VNLOOV UHOD
WLRQVKLS DV ZHOO DV WDVNRULHQWDWLRQ VHH
7DEOH
678',$36<&+2/2*,&$ 
7DEOH 0HDQV VWDQGDUG GHYLDWLRQV DQG WKH UHVXOWV RI WKH FRPSDULVRQ EHWZHHQ WKH
DYHUDJHVFRUHVRIWKHWZRUHVXPHVIRUWKHFRQWUROJURXSERWKFDQGLGDWHVDUHPHQ
*URXSRI
UHVSRQGHQWV 'HSHQGHQWYDULDEOH 5HVXPH 1 $YHUDJH 6WGGHY
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WKHZRPDQ   
6HFRQGUHVXPH




WKHZRPDQ   
6HFRQGUHVXPH
WKHPDQ   
7DEOHFRQWLQXHV
7KH  PHDQV VWDQGDUG GHYLDWLRQV  DQG
FRUUHODWLRQV EHWZHHQ WKH YDULDEOHV  FRQ
VLGHUHG LQ WKH VWXG\ DUH SUHVHQWHG  LQ
7DEOH  IRU WKH FRQWURO JURXS DQG
7DEOH  IRU WKH H[SHULPHQWDO JURXS
:H  XVHG $129$ IRU UHSHDWHG  PHD
VXUHV ZLWK  WKH H[SHULPHQWDO  FRQGLWLRQV
FRQWURO YV H[SHULPHQWDO JURXSDV WKH
ILUVW EHWZHHQVXEMHFWV IDFWRU UHVSRQGHQWV

JHQGHU DV WKH VHFRQG EHWZHHQVXEMHFWV
IDFWRU PDOH YVIHPDOH UHVSRQGHQWV DQG
UHVXPHVDVWKHZLWKLQVXEMHFWVIDFWRUILUVW
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
6HFRQGUHVXPH
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WKHPDQ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7DEOH0HDQVVWDQGDUGGHYLDWLRQVDQGFRUUHODWLRQVIRUWKHFRQWUROJURXS
9DULDEOH 0HDQ 6'      
$JH  
5HODWLRQVKLSRULHQWDWLRQ
ILUVWFDQGLGDWH   
7DVNRULHQWDWLRQ
ILUVWFDQGLGDWH    
0DQDJHULDOVNLOOV
ILUVWFDQGLGDWH     
5HODWLRQVKLSRULHQWDWLRQ
VHFRQGFDQGLGDWH      
7DVNRULHQWDWLRQ
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/HJHQGSS
)RU RULHQWDWLRQ WRZDUG UHODWLRQVKLSV WKH
UHVXOWVRIZLWKLQVXEMHFWVFRQWUDVWVVKRZ
D QRQVLJQLILFDQW HIIHFW RI WKH ZLWKLQ
VXEMHFW YDULDEOH DORQH EXW VLJQLILFDQW LQ
LQWHUDFWLRQ ZLWK WKH H[SHULPHQWDO FRQGL
WLRQV WKH ILUVW EHWZHHQVXEMHFWV IDFWRU
>) S@VHH)LJXUH
7KH LQWHUDFWLRQ EHWZHHQ WKH UHVSRQGHQWV

JHQGHUDQGWKHZLWKLQVXEMHFWVIDFWRULVQRW
VLJQLILFDQW QHLWKHU LV WKH LQWHUDFWLRQ EH
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)RU WDVN RULHQWDWLRQ WKH UHVXOWV RI WKH
ZLWKLQVXEMHFWV FRQWUDVWV VKRZ D VLJQLIL
FDQW HIIHFW RI WKH ZLWKLQVXEMHFWV IDFWRUV
>) S@DQGDQHYHQ
VWURQJHU HIIHFW RI WKH LQWHUDFWLRQ EHWZHHQ
WKH ZLWKLQVXEMHFW IDFWRUV DQG WKH H[SHU
LPHQWDO FRQGLWLRQV >) S
@ VHH)LJXUH 7KH LQWHUDFWLRQ EH
WZHHQ WKH ZLWKLQVXEMHFWV IDFWRU DQG WKH
UHVSRQGHQWV
 JHQGHU LV QRW VLJQLILFDQW
QHLWKHU LV WKH LQWHUDFWLRQEHWZHHQDOO WKUHH
IDFWRUVFRQVLGHUHGLQWKHDQDO\VLV7KHUHLV
D VLJQLILFDQW HIIHFW RI JHQGHU RQ WKH SHU
FHLYHGWDVNRULHQWDWLRQ>) 
S  @ )HPDOH UHVSRQGHQWV JHQHUDOO\
SHUFHLYH WKH WZR SHRSOH GHVFULEHG LQ WKH
UHVXPHV DV EHLQJPRUH WDVNRULHQWHG WKDQ
PDOH UHVSRQGHQWV GLG VHH DOVR 7DEOHV 
DQG
5HJDUGLQJPDQDJHULDOVNLOOV WKHHIIHFWRI
JHQGHU LV VLJQLILFDQW ZRPHQ KDYLQJ D
WHQGHQF\ WR FRQVLGHU WKH PDQDJHPHQW
VNLOOVRIWKHDSSOLFDQWVKLJKHUWKDQPHQGR
7KH LQWHUDFWLRQ EHWZHHQ WKH ZLWKLQJURXS
IDFWRU DQG WKH H[SHULPHQWDO FRQGLWLRQV LV
DOVR VLJQLILFDQW >)    S 
@ DQG LQ OLQH ZLWK WKH LQWHUDFWLRQ HI
IHFWVUHSRUWHGHDUOLHUVHH)LJXUH
7KH UHSRUWHG UHVXOWV VKRZ RQO\ SDUWLDO
VXSSRUW IRU +\SRWKHVLV  VWDWLQJ WKDW
ZRPHQDUHSHUFHLYHGDVKDYLQJDVWURQJHU
RULHQWDWLRQ WRZDUG UHODWLRQVKLSV DQG D
ORZHUWDVNRULHQWDWLRQFRPSDUHGZLWKPHQ
7KH UHVXOWV RQO\ VKRZ WKDW ZRPHQ DSSOL
FDQWV DUH SHUFHLYHG DV EHLQJ OHVV WDVN































VWURQJHU WDVN RULHQWDWLRQ FRPSDUHG ZLWK
ZRPHQ7KHZD\UHVSRQGHQWVHYDOXDWHWKH
DSSOLFDQWV
 RULHQWDWLRQ WRZDUG UHODWLRQVKLS
DQGWDVNDVZHOODVWKHLUPDQDJHULDOVNLOOV
VHHPWRVXSSRUW WKHLU LQLWLDOFKRLFHRIRQH
RI WKH DSSOLFDQWV *HQHUDOO\ UHVSRQGHQWV
UDWH WKH DSSOLFDQW WKH\ SUHIHU KLJKHU WKDQ
WKH RQH WKH\ UHMHFW RQ DOO LWHPV SUHVHQWHG
LQWKHHYDOXDWLRQJULG
,Q FRQFOXVLRQ ZH IRXQG VWURQJ VXSSRUW




2XU VWXG\ VKRZV WKDW ZKHQ FKRRVLQJ
EHWZHHQWZRVLPLODUUHVXPHVRQHGHVFULE
LQJ D ZRPDQ DQG WKH RWKHU D PDQ ERWK






PLQHG E\ WKH LQWURGXFWLRQ RI WKH JHQGHU
YDULDEOH ZKLFK WULJJHUV WKH DFWLYDWLRQ RI
VWHUHRW\SHG UHSUHVHQWDWLRQV $V RQH PD\
QRWLFH LQ )LJXUHV  RQ WKH RQH KDQG
ZRPHQ DUH XQGHUUDWHG ZKHQ FRPSDUHG
ZLWKWKHPDQLQWKHH[SHULPHQWDOFRQGLWLRQ
GHVSLWH WKH KLJK VLPLODULW\ EHWZHHQ WKH
WZRUHVXPHVDQGRQ WKHRWKHUKDQG WKHLU
UDWLQJV DUH ORZHU FRPSDUHGZLWK WKH RQHV
UHFHLYHGE\WKHVDPH&9ZKHQVXSSRVHGO\
EHORQJLQJWRDPDQ7KHVHUHVXOWVREWDLQHG
RQ D 5RPDQLDQ VDPSOH DUH VLPLODU WR WKH
RQHVUHSRUWHGLQSUHYLRXVVWXGLHVRQZHVW
678',$36<&+2/2*,&$ 






















HUQ VDPSOHV VHH IRU H[FHOOHQW UHYLHZV
'DYLVRQ %XUNH  (DJO\ 0DNKLMDQL
.ORQVNL(DJO\.DUDX
7KHUHZHUHWZRXQH[SHFWHGUHVXOWVLQRXU
VWXG\ 7KH ILUVW RQH LV WKDW ZRPHQ GLV
FULPLQDWHG DJDLQVW WKH IHPDOH DSSOLFDQW WR
D ODUJHU H[WHQW WKDQ PHQ GLG DQG WKH VH
FRQG RQH LV WKDW ZRPHQ DUH SHUFHLYHG DV
EHLQJ OHVV RULHQWHG WRZDUG UHODWLRQVKLSV
FRPSDUHGZLWKPHQ:HZLOOIXUWKHUWU\WR
H[SODLQ WKHVH LQWULJXLQJ UHVXOWV 7KH WZR
WKHRULHVZHXVHGLQRXUWKHRUHWLFDOGLVFXV
VLRQ ERWK VWDWH WKDW ZRPHQ GLVFULPLQDWH
DJDLQVWRWKHUZRPHQWRDOHVVHUH[WHQWWKDQ
PHQ GR*UHHQZDOG HW DO
V  WKHRU\
RI WKHEDODQFHG LGHQWLW\GHVLJQ VWDWHG WKDW
WKHUHLVDODUJHGLIIHUHQFHEHWZHHQZRPHQ
DQG PHQ UHJDUGLQJ WKHLU GLVFULPLQDWLYH
JHQGHUUHODWHG EHKDYLRU LQ WKH VHQVH WKDW
ZKHQ HYDOXDWLQJZRPHQ IRU DPDQDJHULDO
SRVLWLRQPHQZRXOGXQGHUUDWHWKHPPXFK
PRUH WKDQ ZRPHQ ZRXOG 7KH\ FRQVLGHU
WKDW JHQGHULGHQWLILFDWLRQ DQG KHQFH WKH
WKUHDW WR VHOISRVLWLYLW\ DFFRXQW IRU WKLV
GLIIHUHQFH*UHHQZDOGHWDO(DJO\
DQG.DUDXWRRVWDWHWKLVGLIIHUHQFH
EHWZHHQ PHQ DQG ZRPHQ HYDOXDWRUV EXW




DQG WKH PDQDJHU (DJO\ .DUDX 
&RQWUDU\ WR RXU H[SHFWDWLRQ WKDW ZRPHQ
ZRXOG EH OHVV GLVFULPLQDWLYH DJDLQVW WKH
IHPDOH DSSOLFDQW WKDQPHQ LQ RXU VDPSOH
ZRPHQ KDYH XQGHUUDWHG WKH IHPDOH DSSOL
FDQWWRDODUJHUH[WHQWWKDQPHQKDYH7KLV
UHVXOW LV VRPHKRZ VLPLODU WR WKH RQHV UH
SRUWHG E\ *ROGEHUJ  LQ KLV LQLWLDO
VWXG\ZKLFKVKRZHGWKDWQRWRQO\PHQEXW
ZRPHQWRRDUHSUHMXGLFHGDJDLQVWZRPHQ
:H FRQVLGHU WKDW D SRVVLEOH H[SODQDWLRQ
IRUWKHVHUHVXOWVFRXOGEHJLYHQE\UHODWLQJ
WKHUROHFRQJUXLW\ WKHRU\ WR WKH5RPDQLDQ
YDOXHV FRQWH[W 5RPDQLDQ VRFLRORJLFDO
UHVHDUFK RQ WKH SHUFHSWLRQ RI ZRPHQ
V
UROHV LQ IDPLO\ DQG SXEOLF OLIH HVSHFLDOO\
WKH*HQGHU %DURPHWHU  SURYLGHV XV
ZLWKDSRUWUDLWRIZRPHQDVLWUHVXOWVIURP
WKH UHVSRQGHQW
V UHSRUWV 0RUH WKDQ 
RIWKHUHVSRQGHQWVFRQVLGHUWKDWLWLVZRP
HQ
V GXW\ WR WDNH FDUH RI WKH KRXVHKROG
WKLQNWKDWDZRPDQVKRXOGIROORZKHU
KXVEDQG  DJUHH WKDW PHQ DUH PRUH
FDSDEOH OHDGHUV WKDQZRPHQ\HWRQO\
RI WKH UHVSRQGHQWV SUHIHU ZRPHQ WR EH
OHDGHUV LQ SXEOLF OLIH *HQGHU %DURPHWHU
7KLV LV LOOXVWUDWLYHRI WKHJHQHUDOO\
VKDUHG EHOLHI LQ 5RPDQLDQ VRFLHW\ QRZD
GD\V DFFRUGLQJ WRZKLFKZRPHQDUH VXS
SRVHGWRSOD\DSDUWWKDWLVFRQVLVWHQWO\WKH
SULYDWH VSKHUH 7KH VKDUHG VWHUHRW\SHG
UHSUHVHQWDWLRQ KHUH LV WKDW ZRPHQ
V SODFH
DQG UROH LV RQO\ UHODWHG WR IDPLO\ OLIH DQG
E\ QR PHDQV WR OHDGLQJ SRVLWLRQV ZKHUH
PHQFRPHILUVW
0RVW RI WKH OLWHUDWXUH VWHPPLQJ IURP
VRFLDO LGHQWLW\ WKHRU\ DFNQRZOHGJHV WKH
IDFWWKDWLQJURXSIDYRULWLVPSUHYDLOVLQWKH
VRFLDO ZRUOG +HZVWRQH 5XELQ :LOOLV
7KHUHVXOWVRIWKHSUHVHQWVWXG\JLYH
DQH[DPSOHRIDQH[FHSWLRQWRWKHUXOHE\
SRLQWLQJ WR WKH IDFW WKDW WKH LPSDFWRI LP
SOLFLW VWHUHRW\SLQJ LV VWURQJHU WKDQ WKDW RI
JURXS LGHQWLW\ ,QIDFWRXUUHVXOWVVKRZHG
WKDW ZRPHQ LQ RXU VDPSOH GLVFULPLQDWHG
DJDLQVWRWKHUZRPHQWRDODUJHUH[WHQWWKDQ
PHQ GLG 3HRSOH
V WHQGHQF\ WR SUHIHU D
PDQ LQ DPDQDJHULDO SRVLWLRQ LQ D FXOWXUH
VWLOO GRPLQDWHG E\ WUDGLWLRQDO YDOXHV LH
5RPDQLDQ LV PDLQO\ JXLGHG E\ D VHW RI




RI WKH HYDOXDWRU DWWHQXDWHV WKH LPSDFW RI
WKHJHQGHUVWHUHRW\SHRQWKHGHFLVLRQPDGH
LQDSHUVRQQHOVHOHFWLRQWDVN6LQFHVWXGLHV
XVLQJ VLPXODWHG SHUVRQQHO VHOHFWLRQ WDVNV
FDQ HIIHFWLYHO\ PRGHO WKH SURFHVVHV WKDW
RFFXU GXULQJ UHDO VHOHFWLRQ SURFHVVHV
 678',$36<&+2/2*,&$






RXU ILQGLQJV RQH VKRXOG QRWLFH WKDW VRPH
SROLFLHVDJDLQVWGLVFULPLQDWLRQEDVHGVROHO\
RQ DVNLQJ SHRSOH WR PDNH HYDOXDWLRQV RI
VDPH LQJURXS PHPEHUV EDVHG RQ WKH
DVVXPSWLRQ WKDW WKH\ ZLOO EH OHVV SUHMX
GLFHG WKLV ZD\ ZLOO PRVW SUREDEO\ QRW
VXIILFH WR HOLPLQDWH JHQGHU VWHUHRW\SLQJ
DQG GLVFULPLQDWLRQ ,W ZRXOG DSSHDU DV LI
*UHHQZDOGHWDO
VLPSOLFDWLRQWKDW
GXH WR WKHLU QHHG IRUSRVLWLYH DVVRFLDWLRQV
ZLWKWKHVHOISHRSOHZLOOVHHLQURVLHUWRQHV
WKH PHPEHUV RI WKHLU RZQ VRFLDO JURXS
GRHV QRW DVVXUH EHKDYLRUDO LPSOLFDWLRQV
ZKHQLWFRPHVWRFRQFUHWHVLWXDWLRQVUDWKHU
WKDQ PHUH JHQHUDO HYDOXDWLRQV DV LQ
*UHHQZDOGHWDO
VVWXG\2XUUHVXOWV
DUH VRPHKRZ GLVFUHSDQW ZLWK ERWK UROH
FRQJUXLW\ DQG LPSOLFLW VRFLDO FRJQLWLRQ
WKHRULHV DQG WKH\ JLYH UHDVRQ WR VXJJHVW
WKHLQYROYHPHQWRIVHYHUDORWKHUFRQWH[WXDO
IDFWRUV HJ FXOWXUDO FRQWH[W LQ WKH ZD\
JHQGHU VWHUHRW\SHV RSHUDWH DQG FKDQJH
6WHUHRW\SHV DUH QRW VWDEOH RYHU WLPH
6RXELDOH 5RXVVLDX  DQG RWKHU IDF
WRUV OLNH WKH KLVWRULFDO FRQWH[W 6FKUXLMHU
WKHVHOIFRQFHSWRUSHUVRQDOLW\PD\
DOVR SOD\ D UROH LQ WKH ZD\ VWHUHRW\SHV
RSHUDWH$YVHF.XVÂ
7KLV ZRXOG DOVR EH D VLJQDO IRU HGXFD
WLRQDOSROLFLHVWKDWLQWHQGWRSXUVXHJHQGHU
HGXFDWLRQ E\ WKH XVH RI H[SOLFLW FRQWHQWV
,Q WKHPRVWJHQHUDO VHQVH LPSOLFLW VWHUHR
W\SHV DUH UHVLVWDQW WR H[SOLFLW FKDQJH DQG




VKLIW IURP WUDGLWLRQDO WR PRUH PRGHUQ
YDOXHV $FFRUGLQJ WR LPSOLFLW VRFLDO
FRJQLWLRQ WKHRU\*UHHQZDOGHWDO
FKDQJHV LQ WKH VRFLDO FRQWH[W WKH JUHDWHU
SUHVHQFHRIZRPHQLQOHDGLQJSRVLWLRQVDV
ZHOO DV WKH VRFLDO LPSDFW RI IHPLQLVP
VKRXOG OHDG WR D VLJQLILFDQW FKDQJH LQ WKH
ZHLJKW RI WKH DVVRFLDWLRQ EHWZHHQ VWHUHR
W\SHG UHSUHVHQWDWLRQV UHODWHG WR ZRPHQ
DQG VRFLDOO\ VKDUHG FRJQLWLRQV UHJDUGLQJ
WKH UROH RIPDQDJHU 7KH LQWHUDFWLRQZLWK
DW\SLFDO PHPEHUV RI D FDWHJRU\ DQG
FKDQJHV LQ WKH VRFLDO FRQWH[W DUH IDFWRUV








DWLRQ EHWZHHQ VWHUHRW\SHG UHSUHVHQWDWLRQV
UHODWHGWRZRPHQDQGFRJQLWLRQVUHJDUGLQJ
WKH UROH RI PDQDJHUV $QRWKHU ZD\ RI
VWUHQJWKHQLQJ WKHVH DVVRFLDWLRQVZRXOG EH
FKDQJLQJ VWHUHRW\SHG UHSUHVHQWDWLRQV UH
JDUGLQJ ZRPHQ LQ JHQHUDO ,Q WUDGLWLRQDO
YDOXHVVRFLHWLHVVXFKDV5RPDQLDWKRXJK
WKLV FKDQJH FDQ KDUGO\ EH H[SHFWHG 7KH
*HQGHU%DURPHWHUVKRZVWKDW
RI WKH UHVSRQGHQWV SUHIHU D PDQ WR EH D
OHDGHU LQ WKH SXEOLF OLIH ZKLOH RQO\ 
FKRRVHDZRPDQDQGFODLPJHQGHULV




WKH GLUHFW SUHIHUHQFH IRU D ZRPDQ LQ D
OHDGLQJ SRVLWLRQ EXW WKH VLPLODULW\ LV EH
WZHHQ  5RPDQLDQ GDWD DQG 


86 GDWD 7KH VLPLODULW\ LV QRW SHUIHFW
WKRXJKWKHTXHVWLRQVEHLQJVHQVLEO\GLIIHU
HQW7KH86UHVSRQGHQWVZHUHDVNHGDERXW
D VXSHULRU DW WKHLU ZRUNSODFH ZKLOH WKH
5RPDQLDQVKDGWRGHFODUHWKHPVHOYHVIRUD
SXEOLFOLIH OHDGHU )RU D PRUH VSHFLILF
VLWXDWLRQ HJ RI SHUVRQQHO VHOHFWLRQ
WUDLQLQJSURJUDPVWKDWDLPDWUHGXFLQJWKH
678',$36<&+2/2*,&$ 
LQIRUPDWLRQ SURFHVVLQJ ELDVHV DVVRFLDWHG
ZLWK VWHUHRW\SHV HJ RYHUJHQHUDOL]DWLRQ
RYHUVLPSOLILFDWLRQ LJQRULQJ UHOHYDQW LQ
IRUPDWLRQ FRXOG OHDG WR WKH UHGXFWLRQ RI
GLVFULPLQDWLRQLQRUJDQL]DWLRQDOFRQWH[WV
7KH VHFRQG XQH[SHFWHG UHVXOW LQ RXU
VWXG\UHODWHVWRWKHFRQWHQWVRIWKHZRPHQ
PDQDJHUVVWHUHRW\SH3UHYLRXVVWXGLHVKDYH
SRLQWHG RXW WKDWZKLOHPDOHPDQDJHUV DUH
FRQVLGHUHG WR EH PRUH WDVNRULHQWHG WKDQ
ZRPHQ ZRPHQ PDQDJHUV DUH XVXDOO\
SHUFHLYHG DV PRUH UHODWLRQVKLSRULHQWHG
WKDQ PHQ (DJO\ -RKQVRQ  0DKHU
 &DUOHVV  6F]HVQ\  ,Q
RXU VWXG\ ZRPHQ ZHUH UDWHG ORZHU WKDQ
PHQ ERWK UHJDUGLQJ WKHLU WDVN DQG UHOD
WLRQVKLSV RULHQWDWLRQ 7KLV XQH[SHFWHG
ILQGLQJRIZRPHQEHLQJSHUFHLYHG DV OHVV
UHODWLRQVKLSVRULHQWHG WKDQ PHQ PLJKW EH
DFFRXQWHG IRU E\ D ELDV WKDW UHIOHFWV WKH
UHVSRQGHQWV
 WHQGHQF\ WR UDWH WKH ZRPDQ
PDQDJHU ORZHU WKDQ WKH PDQ EHFDXVH WKH
UHVSRQGHQW




6RPH OLPLWDWLRQV RI WKLV UHVHDUFK VKRXOG
DOVR EH FRQVLGHUHG KHUH 7KH ILUVW OLPLWD
WLRQRIWKHVWXG\UHIHUVWRWKHVDPSOH7KH
VDPSOHLVFRPSRVHGRISHRSOHZLWKDKLJK
HU HGXFDWLRQ EDFNJURXQG ZKLFK DSSUR[L
PDWHV RQO\ WR D FHUWDLQ H[WHQW WR WKH
FKDUDFWHULVWLFV RI WKH PDQDJHUV LQ UHDO
RUJDQL]DWLRQV7KHUHVXOWVFDQQRWWKHUHIRUH
EH H[WUDSRODWHG WR SHRSOH LQ PDQDJHPHQW
SRVLWLRQV,WFDQKRZHYHUEHVWDWHGWKDWLQ




IRU WKH WDUJHWHG SRVLWLRQ ,Q WKH SUHVHQW
VWXG\ZHRQO\XVHGDJHQHULF MREGHVFULS





DUH DVVRFLDWHG ZLWK WKH VWHUHRW\SLFDO IH
PDOHLPDJH7KHWKLUGOLPLWDWLRQUHIHUVWR
WKH IDFW WKDW WKH VWXG\ XVHG D VLPXODWHG
SHUVRQQHO VHOHFWLRQ WDVN WR LQYHVWLJDWH WKH
LPSDFWRI VWHUHRW\SHVRQGHFLVLRQV ,WZDV
DVVXPHG WKDW WKHYHUEDOGHVFULSWLRQRI WKH
WDVNZLOOHTXDOO\WULJJHUWKHLPSOLFLWJHQGHU
VWHUHRW\SHVLQDOOSDUWLFLSDQWV+RZHYHULQ
UHDO OLIH VLWXDWLRQ WKH SUHVHQFH RI DQRWKHU
SHUVRQ DQG WKH VDOLHQFH RI JHQGHUUHODWHG
 678',$36<&+2/2*,&$





JHQGHU     
3UHIHUULQJDPDQDVD
GLUHFWVXSHUYLVRU
0DOH     
)HPDOH     
3UHIHUULQJDZRPDQDVD
GLUHFWVXSHUYLVRU
0DOH     




0DOH     
)HPDOH     
WUDLWVPD\KDYHDVWURQJHULQIOXHQFHRQWKH
DFWLYDWLRQ RI VWHUHRW\SHV WKDQ D VLPSOH
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HUWKHOHVVDVWURQJLQGLFDWRURIWKHLPSDFWRI
WKH H[SHULPHQWDOPDQLSXODWLRQ RQ WKH KLU
LQJ GHFLVLRQ )LQDOO\ WKH H[WHQW DQG WKH
QDWXUH RI WKH FRQWDFW EHWZHHQ WKH UHVSRQ
GHQWVDQGZRPHQLQOHDGLQJSRVLWLRQVPD\
KDYH LQIOXHQFHG WKH H[WHQW WR ZKLFK
JHQGHUUHODWHGVWHUHRW\SHVZHUHXVHGLQWKH
GHFLVLRQPDNLQJ SURFHVV 5HFHQW VWXGLHV







ZH LQLWLDOO\ HYDOXDWHG WKH UHVSRQGHQW
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WZR PDOH DSSOLFDQWV IRU D VDOHV PDQDJHU
SRVLWLRQ:KHQLQWKHVHFRQGFRQGLWLRQZH
FKDQJHG WKH VH[ RI RQH RI WKH DSSOLFDQWV
WKH UHVSRQGHQWV
 SUHIHUHQFHV IRU WKH WZR
UHVXPHV VKLIWHG GUDPDWLFDOO\ IURP D
LQWKHFRQWUROFRQGLWLRQWR
LQ WKH H[SHULPHQWDO RQH WRZDUG D SUHIHU
HQFH IRU WKHPDQ DSSOLFDQW7KLVPHDQV D
GLIIHUHQFH RI RYHU  LQ UHVSRQGHQWV

SUHIHUHQFHV HYHQ WKRXJK WKH GDWD LQ WKH
WZR UHVXPHV 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VKLIW FDQ EH QRWLFHG IRU WKH DVVHVVPHQW
VFDOHVDWWDFKHGWRHDFKUHVXPH7KHPDQD
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 ZKLOH UHVSRQGHQWV LQ WKH FRQWURO
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YDOXHV DUH VWLOO VKDSLQJ WKH ZD\ SHRSOH
PDNH VRFLDO MXGJPHQWV 7KHUHIRUH WKH
VWXG\ RIIHUV VXSSRUW IRU D FRQWLQJHQF\
DSSURDFKWRVWHUHRW\SHVG\QDPLFVVKRZLQJ
WKDW FRQWH[WXDO IDFWRUV HVSHFLDOO\ FXOWXUDO
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6ÛKUQ([SHULPHQWÂOQ\ YÞVNXP VWHUHRW\SQÞFK SRVWRMRY N HQÂPPDQDÊUNDP Y\FKÂG]DMÛFL ]
*ROGEHUJRYHMSDUDGLJP\VDXVNXWRÉQLOQDURGRYR]PLH{DQHMUXPXQVNHMY]RUNHMHGQRWOLYFRY
VD ]ÛÉDVWQLOR VLPXORYDQÊKR SHUVRQÂOQHKR YÞEHURYÊKR NRQDQLD  ÛÉDVWQÎNRY VLPDOR Y\EUD~
PHG]LGYRPDLYRWRSLVPLÛGDMQHPXRY]DWLDÉRÛÉDVWQÎNRYVLYROLORPHG]LWÞPLLVWÞPL
GYRPDLYRWRSLVPLDOHSUYÞ]QLFKÛGDMQHSDWULOHQH9{HWFLÛÉDVWQÎFLPDOLSRVÛGL~PDQDÊUVNH
VFKRSQRVWL ]DPHUDQLH QD SUDFRYQÛ ÛORKX D ]DPHUDQLH QD Y]~DK\ RERFK NDQGLGÂWRY9ÞVOHGN\
XND]XMÛ]MDYQÞSRNOHVSUHIHUHQFLÎSULLYRWRSLVHHQ\YGUXKHMH[SHULPHQWÂOQHMVNXSLQHYSRURY
QDQÎ V SUHIHUHQFLDPL ÛÉDVWQÎNRY SUYHM H[SHULPHQWÂOQHM VNXSLQ\ NGH WHQ LVWÞ LYRWRSLV SDWULO
PXRYL -HGQRWOLYFL Y GUXKHM H[SHULPHQWÂOQHM VNXSLQH SRVXG]RYDOLPDQDÊUVNH VFKRSQRVWL ]D
PHUDQLHQDSUDFRYQÛÛORKXD]DPHUDQLHQDY]~DK\XPXDY\{{LHQHXHQ\1DSULHNRÉDNÂYD
QLXHQ\SRVXG]RYDWHN\]DXMDOLURYQDNRGLVNULPLQXMÛFLSRVWRMYRÉLHQHXFKÂG]DÉNHDNRPXL
SRVXG]RYDWHOLD 9ÞVOHGN\ QHSRGSRUXMÛ SUHGSRNODG LPSOLFLWQHM WHÔULH VRFLÂOQHM NRJQÎFLH D
RGÕYRGÓXMÛVDKRGQRWDPLUXPXQVNHMNXOWÛU\NGHVÛHQ\WUDGLÉQHYQÎPDQÊDNRVÛÉDV~VÛNURP
QHMDQLHYHUHMQHMVIÊU\
